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I MM cpent by the Texas organiI&-M cation in the past year and
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1 Sine and tankers facilities
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Aealatant Secretary.
November l»t, 11)20.

Mm '

II

TRADE DEPRESSION
HAS NOT VANISHED

Business Receding and Climax
of Postwar Boom Is Passed,

Says Bank.

VALUES ON LOWER LEVEL

Prices Have Declined Since
September 1 and MovementHas Spread.

The depression which has been affectingcertain Industries has not dlsap-
peared, contrary to earlier predictions
that It would vanish early in the fall,
and business is receding, generally
speaking, there being no longer room for
doubt that the country has passed the
climax of the postwar boom and has
started the process of readjustment on

a lower level of values. That statement
is contained in the monthly letter Issued
to-day by the National City Bank and
which points out that prices have been
declining" rather than recovering since
September 1. the movement spreading to
lines not affected before; that industries
are slowing down and that unemploymentIs reaching proportions which will
affect consumption.
The effect of those developments, ao-

cording to the bank, is to give a different
prospect from that which a few months
a o n as c pected to develop as the fall
season advanced. It Is pointed out that
the decline in the prices of farm products
has impaired the purchasing power of
the farming population and affected it3
psychological attitude toward expendltuies.The paralysis which exists In the
wholesale markets and throughout tho
textile industries has been due at least
In part to the mild weather which pre-
vailed to the end of October, a ecting
the retail dry goods and clothing trades,
fn fact, unseasonable weather has prevailedat times ever since last spring.
discussing tne Dus:ness situation in de-
tall, the bank says in part:

Consumer the Master Force.

"The price reductions of last sprin0
In the retail trade were no doubt slg-
nlflcant of a decline In consumers' de-
mands, which have been the master force
in the whole movement, but the disturbanceof producers' and wholesalers'
prices has gone now much beyond the
retail reductions. Raw materials, notablycotton, wool, hides, rubber, hard
woods, dyestuffs, chemicals, sulphur,
&c., have suffered s vere reductions as
a result of stagnation existing In the
industries in which they are used. The
manufactures of these industries are
ail under pressure, with prices yielding,and in some lines very radical reductionshave been made.
"Food products ns a rule are decidedlylower, especially the grains, sugar,

coffee, rice. tea. cocoa, potatoes and
oilier vegetables and fruits of universal
production. Canned salmon and vegetablesare 15 to 23 per cent, lower.
Meats have had a heavy decline from
top prices of 1919 and dairy products
are lowiy. The metals, silver, copper,
lend and zinc, are much lower, some of
them as low as before the war. The
Iron and steel industry, which has been
very busy since the strike, shows signs
of a slackening demand and of price
concessions in some departments, but
on the whole is well sustained. Pig
Iron is off $.j to Jiu per ton since sop-
tember 1.

II 1Kb Costs Check fluiltlijiir.

"The building industry is checked by
the prevailing high c Ht?, from which
there has been little relief as yet. The
coal Industry is paying very high
wages, but production is at a record
rate and supplies promise to be umple,
which probably will result in lower
prices than have been prevailing since
the strike last year exhausted the reserve:;.The railroads have been clearingup the congestion which existed
throughout the summer mid how not

yet shown any material diminution of
traffic. Travel la very heavy. Ocean
traffic la light and freights are depressed.
"The fundamental reasons for the

check which has been given to trade
and prices over the world are not hard
to name. A certain temporary stimulus
was given to business immediately after
the close of the war. There was a re-

taxation of restrictions upon private ex-

curt (iov.rnm.'nt expenditures'
*itp still on a very large scale. The
revival of tra<l4^" twe n countries wattfactor.

T nfnroritbl.- Trade Kacturn.

"The rie'o of prices, demoralization of
echnnfo rates, delay in the rccstah-!
ltshment of Industry iri parts of Europe,
poverty of European peop'es, war 1>.tweenPoland and ltus«i:», social unr«-et
nd threats of revolution have been unfavorableto business development. Ureal

Britain sold quantities of ttooda to the
Continent Inst year, for which the materialscame from the United Stales, but
such sales could not continue If the Continentdid not develop ability to make
payment. In anv e\ent the extravagant
prlc. s of war time and the period immediatelyfollowing were hound to be
reduced.

"in th" nildat of such a great rise of
prices there are always Important bodies
of people who do not Kan- their Income
increased to correspond with the general
level of costs, uml sooner or later they
are the undoing of the movement, becausethey will not and cannot continue
to buy as before. Gradually the Insistent
and temporary demand Is satisfied and
then prices break."

JfiJIANULAli JNUijiS.

Theodore W«(»on, formerly mumiitrr of
Rotid A Ooodwin's Nsw York Imnd departmei', and E. I.aurente White, for many
year* with Ifaydcn, Stone I Co., have
f rrn»1 a copartner tdp v,nrt< r the mum of
\tat*r.n A White, Hit Rrondway, to transact
ti general Investment tmslncsa.

1! Ib I Htl»ijHt/., mi-mltem of the New
Yot' Stock rerhrnitr. "Ill open today a

Philadelphia office In 1.17 South flroad a'reet,
under the management of H. I.eille Walker.

Sulro r.ro" t t o. have prepared a circulardt scrlhlt a the 'emmon stock of the
V *! n flnala "" Co Dtd.. controlled by
the It yal Dutch ."hell Interests.

nodney, Powers A Co. will become Powers,Kohn * Co to-dav The latter will
rnn'tmie the former's Investment business
In 4' Reaver street and open a bond department.^

STOCK EXCHANGE SALES.

New Tork Stock Exchange sales week
ended October 30, 1020:

STOCKS.
1020 1010 101*

Mondav 475.510 1,2.17 000 04* 560
Tm< day .17" "21 1.63(1 21" M0 "1*
Wednesday .... 474.172 1.440.210 011.100
Thursday *?« 411 1.Ml 271 *17 711
f.*,-(day rooon I,*40.300 7"0 0tfi|
Saturday 217,110 *18,000 1*7.010

Tnt* 1 *,421,042 4.414.Ml
^ date'!... 17« 23*37344 210,001.011 113.200,200

RONDS (PAR VADT'E).
Monday ..$14 041 000 $13 *00 000 $*.1**000
Tun-day .. 12.200 OtS) 15,221.000 7.424.000
Wednesday 11.M0 000 12.200,non 7.022 000

Thursday.. 15.M4.onn I5.70l.tvio *400000
Friday.... 10,51*.noo 11,0*0.nrm 0.2*1000
Saturday... fl,402.noo 7.1PO.OOO 5.0*1.000

Totals $70,007,000 $7*,22*.000 $46,201,000
Year to date

$3,778,254,000 $2,701,431,000 $1,465,222,000
4
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BANKERS TO OFFER
BERN BOND ISSUE

Speyer & Co. to Sell $S,000,00025 Yr. 8 P.C. Obligations.
The city of Hern, Switzerland,

$6,000,000 twenty-five year 8 per cent,
sinking fund gold bonds purchased last
week by Speyer A Co. will be offered
this week for public subscription on a
basts similar to that for the recent successfulflotation of a city of Zurich issue.In connection with the financl'.g
the following information was given
yesterday by the bankers
"The city will pay to Speyer & Co.,

fiscal agents of the loan, as an annual
sinking fund, sums sufficient to redeem
each year for the first five years $1'0,000bonds, for the next ten years $240,000bonds and for the remaining ten
years $300,000 bonds. For the first
five years those bonds are to be purchasedin the market up to 107 and Interest,and to the extent that bonds cannotbe so purchased such balance of
bonds Is to be drawn by lot at 107 and
Intoroot t f\rr\ »-»-»nntVit. rrftow tci Vrttnxmiw.i-

1. 1925, for payment on that date; thereafterbonds are to be drawn by lot annuallyat 107 and Interest. The bonds
are redeemable after five years at the
option of the city, In whole or In part, at
107 and Interest.
"The city of Bern Is the capital of

Switzerland and one of Its four largest
cities. The city has steadily gained
imi>ortance as the scat of the Federal
Government and of various internationalassociations (postal, telegraph,
railway, &e.). The population has increasedfrom 86.000 in 1910 to $10,00*0
in 1919.
"The total value, of the taxable propertyof the city Is estimated for 1920

at $229,000,000 (Swiss franc equals
$0 193), and the taxable Income f Its
population at about $23,700,000. The
total debt of the city Is approximately
$ IS.900.100. of which amount about
$3,570,000 is floating debt. The value
of the city owned public buildings, roal
estate, productive and unproductive
properties, special funds, &c. is In excessof its total debt.
"The total amount paid by the city

tor interest on ana amortization or its
debt for 1919 was about 12 per cent
of Its total revenue. On account of abnormalconditions due to the war, the
expenses of the city exceeded its iniome, which accounts for a large part of
its floating debt. Taxes were increased
in 1919 and the city expects to balance
its budget for 1920-1921."

RESERYEBOARD IS
FULL OF OPTIMISM

Inherent Strength Carrying
Business Through Period

of Readjustment.

Washington, Oct. 31..Recovery from
war and post-war conditions Is "proceedingapace in the United States" and
the "natural forces in evidence which
make for stabilization carry assurance

for the future," the Federal Reserve
Board declared to-day In its monthly
review of business conditions.
Although the readjustment process

has been marked by uncertainty and
some suspension of activity, the board
described the economic and business situationas a whole as one showing "mueh
inherent strength and an ability to attaina position of relative stability
through an orderly transition." It
urgueu uiai me necessary orange* in trie
direction of normal conditions would be
accomplished' without great disturbance
unless unforeseen factors entered into
the process.

"Price revisions in textile lines and In
other branches of wearing apparel, as
well as In numerous staple commodities,"
said th,; board, "have been the outstandingelements In the situation. Just :us i
the preceding month.

"Caution In buying has been a noteworthyfactor, most apparent i-i the
wholesale trade. Crop yields b; 'c justifiedearly expectations, banking reserveshave held their own and the*o
has been a steady improvement In the
iquldity of paper.
"Labor Is lees fully employed. Notwithstandingsome wage cuts the gen-

eral position Is about as good a* it has
been so far as actual payments or rates
of wages are concerned."

While tlia retail trado reported n

"moderate Increase" In net sales comparedwith last fall, the usual fall activityand buying was lacking, tinseasonah'eweather being partly blamed.
Reports from almost all sections indicatedihat the -etnller hurt del' rm.rierl

'o await developments before renewing
his sto< ks heavily.
The manufacturer has felt the withholdingof orders by the retailer* and

has not been .able t<> operate <>n full lineInmany lines of trade. >'otton mills
were martlom i specltl. ally us having
been hard hit by the slackening of retail
orders, while n v. business It. the iron
and steel industry has actually <lecreil.K-fl

Condition* in the shoe anil leather Industrywarn found similar to those In
the cottorf trado and other textile i. Tin
leather interests are fuclim Imminent
shutdown In many place i.

Conditions In r< serve districts a* summarizedby the reserve agents, follow:
Huston.Homo curtailment of production,due to uncertainty of prices.
New York. Improvement In Investmentoutlook better in w financing, slow

expansion In demand for stocks: decline
In many exports, lower prices and a tendencyto recession in employment.

Philadelphia. Diminution In demand
for goods: little new business.
Richmond.Price n cession movement

broadened, some hesitation In business.
Altanta.Active retail trade less

favorable crop outlook for certain
products; coal and Iron harassed by
strike condttlists.

Chicago-.ilualness situation confused
hv counter-currents of opinion, wltii
buying soinee hat restricted and prlci
ri adjustments presenting some prob
lems.

St. T,oula. Fundamental conditions
-nil w fartorv hesitancy in ntirrhnsintr
goods In nil linos.
Minneapolis.Crops Inrge grain movingsteadily to market ; rn Irond rtflelcticyImprover! ; declines In copper and

|eon production, building permits and
lumber output ; crop movlntj n- eds have
required large note Issues.
Karsn* City.Price roc. sslons and readjustmentsteady, but without serious

0 ^arrangements.
Da'los.Transportation better; labor

outlook Improved.
8an Francisco-.Ruslress conditions

Indicate period of transition retail trade
stable; Rood crops, wool and cotton
regions; dissatisfied with prices; lumberIn less demand; irraln markets
s'ugtlsh and declining,

FRENCHMAN FOR FREE TRADE.

Says It Is the Only Way to It e

rtticrPnhlle Kxpense,
I'arib, Oct. 31..Freedom of Imports

and exports Is favored by M, Remard,
vlce-pre«ldent of the finance committee
of the Chamber of Deputies, who ha.*
naked the committee to ndopt a resolutionto this effect, says Kxcelsior.
He declares this Is the only way to

redure public expenditures, and that the
oversupply of certnln products, which
has resulted In the shutting down of
many factories, has been caused by the
public refusing to buy on ac;>unt of
the constant Increase In the coat of Half*.

EW YORK HERALD, I

BANKSSHOWHUGE I
REVENUE FOR YEAR

24- Per Cent. Gross on Capital
Is New High Record, Says

Comptroller.

ONLY 5 CONCERNS FAILED

Remarkable Stability During
Period of Financial ConvulsionsPointed Out.

Washington, Oct. 31..The 8,157 nationalbanks of the country reported a

gross revenue of $1.109.000,000, or 24

per cent, on th$!r capital, for the flscal
year ending last June 30, said a statementto-day by John Skelton Williams.
Comptroller of the Currency. This, Mr.

Williams said, was a new high record,
Only Ave banks went into the hands o?

rnonltmra dnrino- voiir fl rPOrtrrl CV-

ceedod only by that of the year before,
when there were no failure*. Mr. Willlamsdeclared the national banks had
iret the "severe test" of war and recon-
structton In a way that proved their
"solid strength and the wisdom and
fidelity" of those who direct them.
"The facts and figures." he added,

"must give the American people and the
world Increased confidence In the safetv
and power of the banking and business
interests of this eountry."

learnings of the banks came largely
from Interest and discount, Mr. Williams
said, although a total of $97,000,000 was

obtained from exchange and collection
charge* and other miscellaneous sources.

Dosses charged off by the banks were
distributed us follows: $31,201*000 on
loans and discounts, $61,700,000 on bonds
and other securities and $21,000,000 on
miscellaneous losses.
The banks paid Interest to depositors

aggregating $287,600,000, their reports
showed. T^iolr taxes amounted to $79,400,000.
"The shrinkage In the value of ou*

principal commodities and articles of
production during the fiscal year ended
October 31," Mr. Williams said, "Is thj
greatest in commercial history, not only
lr amount but In the proportion of
the dee'lne to former values. It amounts
to bl'lions of dollars. No six years in
the history of the world have brought
convulsions and changes so tremendous
oi Intense. The nammer In which our
banks have endured these ordeals is a
Impressive Indication that they were no'
tempted from the ways of safety and
honesty by the excitement of Inflation.
"The nationnl barking system of th *

Urlted States has not only endured un
shaken the phenomenal changes but ha t

prospered and grown steadily and sub.stentlally In the midst of them. During
(he nast fiscal vear 361 charters wen

grunted for now national banks wltti
capital of $31,077,500, and 60G nat'onal
banks have Increased their capltl a
total of $104,618,100. The net increase
of authorized national banking capita'
for the year, after subtracting nil reductionsby consolidations, voluntary
liquidations, receivers!) ps and reduction 1

of capita', is $11.8,810 000. This is fifty
per cent, more than the greatest increase
for any preceding year since 1865."

THE WEEKLY CURB MARKET.
INDUSTRIALS.
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COUPONS DUE NO\ EMBER 1ST,
Acme Cement Corporation, 2nd 7*

Arizona Power Co., lit Mtge. 6s

Ashland Coal & Iron Railway Co.,
1st Mtge. Ref. 4s

Birmingham Railway, Light & Power
Co., Ref. & Ext. 6s

City of Ashland, Kentucky, 5Lis
Water Bonds

City and County of Denver, Colo.,
4W/c Municipal Water Bonds

Central Vermont Railway Co., Ref.
Mtge. 5% Gold Bonds

Compania Cubana, 6% Debentures

Council Bluffs Gas & Electric Co.,
ist Mtge. 5s

Dayton, Springfield & Urbana ElectricRy. Co., ist Mtge. 5s

Detroit, Toledo 5c Ircnton Railroad
Co., Equipment 6s

Fonda, Johnstown & Giovcrsvillc R.
R. Co., 1st Cons. Gen. Rcf.

Ilector Coke Co., ist Coll. Trust
bcr. 5s

Laurence Harbor Land & Improvc;mcnt Co. 6s

Memphis Street Railway Co., 2 vr.

6% Coll. Gold Notes

Montoursvillc Passenger Railway
Co., ist Coll. Trust 5s

The National Oil Co., ist Lien 7s

Im

Not
SnlfJ. High. Low. La* Ch*».

3700 Salt C Tr new 13 10*i 1316+18(H(Sapulpa Kef... 3% >»« £$ J*
OOO Savoy Oil 10 0% }[;'«4UK) Settled 1'rod... 2H 2 »» ~.i*

£3300 SImms l'et.... 13 10 10 .1/a
(>31'0 Skelly Oil 914 Uli '' a + V4
300 Spencer Pet... 13 1118 1114 . 14
300 Tex Ken 3 3 + <4

43(H) Texon O 4- L. M % ,H A
3<K) Tropical Oil... 20 18 18

1KKK) Un Tex Oil.... A A »
,

13800 Vict Oil new.. 1 Vi Vi 1 5*
105.60 Vulcan Oil V. '-a '» + W
3(«H> Whel&n % % 'A
3300 West States... *6 '.4

. J» "1",*
1)300 White Oil 23-H 24*, -11a "1
500 White Eagle., 19>6 18 18 ..

2000 Woodburn ... 2»i 2%
MINING.

13000 Alae-Br Col.... % M % + A
OIK) Alva: ado Mln.. 1414 1414 l'«l* + 14

4200 Am Mines 1 %
0500 Arizona Silver. 14 A -4 A
8700 Atlanta t 1 1 1

32000 131b Ledge H %H
10300 Booth t II 5 B
57000 Bos & Mont., t 47 42 45 +4
13200 Caled Mln.....t 18 17 17
10400 Cal & Jerome.. 14 14 14
OtlOO Candelaria M.. A '-4 A
100 Canton Hill 10 19 10

2000 Cons A rlzona.. 14 A H
34(10 Con Virginia.. 6% 5 816 . %

15000 Cortez Silver..f 64 62 04
2200 Cresson Gold... 114 1 114
5100 Darwin Sll 216 214 316

845.00 Divide Ext...f 33 27 29 .3
MiliO Dundle Ariz... 116 1A 1A + A
9300 El Salvador.... % H % . K
12000 Emma Silver..t 4 3 3Mi ..

273370 Eureka Crocs. f 61 37 47 +8
14400 Eureka Holly.. 1% 1H 1V4 H
MMl 4ft Mining % % % ..

11300 Hold Cone t 10 0 0
11200 Gold Devel.... t 7 3 4
7<v>o OoMflcld Flor.t 14 1.7 13 .2
1000 G'ld Kewana»t 2 2 2 ..

7700 Gold Pll Plck.f « 0 0
134.700 Gold Zone t 30 2.7 2rt .11
7000Great Rend. ..f 1 l 1 ..

12800 Ilecla Mining. 7 44i -»H> . A
270 Honduras Syn. 14 14 14 ..

3P00 Iron Blossom.. % Vi ',4 ..

14000 Jumbo Exten.f 7 7 7.1
300 Kerr Bake.... :','i 3% 3V4 . V4

8800 Knox Divide..t 7 « » .1
10100 McNamara .t 31 18 81 +12
188.w) Marsh Mln .f 12 10 10 .1
200 Mnuoii Valley.. I'i 1V4 114 '4*
oooo Motherlode t 77 28
ivihi Motn iouc, new >«§ ay, .>n
U'm» Murray Mo. t 7"> 78 7."

7100 Now Arcad'n.. 474 3*4 3% ..

8000 Nlplsslntr 0 3% 874
] 1300 North Star ..t 3 3 3 .2
4100 <~>phlr Silver... IK 3; 74 + A
32'K> Prince Con A Vi 7i .. I,

itay Ver Cop., 1}| 1*4 174 A
( 000 Rex Cone t (1 0 (1 +1 !'
0800 Koch Mines...t 8 8 8 ..

118100 Roper Oroup... A 74 74 A
1(Von San Toy.:..;.f 8 I 4 .1
1:400 So Am r & O.. 8 4"i 3
704(0 St Or'x Mines., 1<4 74 1
700 S silver L,ead.. A A A ..

8000 Success Mln.. t 3 3
OO'lO Tonopah 11.1... 1*4 *171 17» ..

16800 Ton Ca'h liny t 0 3V. (1 .1
72700 Tnno r>lvlde.... 'H 1*4 1A - A
40O0 Tono Ext 174 174 HI

20200 Tono-Jlin 11...t 1" 1" 1" +1
14000Tr.no Mid t 3 " s. * '
11020 Tono Mln HI *'"h 1A . I
8000 Tono Mizpah. >t 10 0 0 .1
1300 Tono Motit.. .7 8 s

0800 To ltcs Enla. ,t 18 17 17 1
234001* S Contln'l. f t "1 1

:W>00 I'nlty (loll J'HJ
7800 I'nl Eastern... 2A 27; 2''.
.-,.-00 victor} M" >J»
.il'lHt \Vrl>t ISIVI * a I '

143rt) White Cap«... i' v s.

11700 Wlllwrt t ' ; V.
ji.xni vuu«n o..M. y* J .y* *

ur. Kpkon AlftKltiv. » -

T'ONDS.
*210000 viiU'd i* T
207000 Am T. I <;» '22 ftJ.'a J*;."' N
XHlflO \ Hi Trl « '24. ft.'1* ft * !' > >

1INKMI Am T 7» '23.100'i l'»'H
f.

1 'dOO Anicomtn C « J"s, J" .'= ~ '

IftfloOO Anacon T« '2ft W* J* ' v u
"(XI, Ang A O 7V4». 100'* 10"V. + J«

17mx<i Armour Co 7" !'S ftrt » ft. < *

Iftflrtft Krth S'l 7* .'23 WJ. W*; < '»

272O0OItvtti Htl 7r '3a 2 J ' 1,1 3
«

*

r.7<VH> Poono OH ««.. yj 4- ._ << ---

j*non fioon# 7'
namfan NU U 7a. JOT ''' '"1 + J*

:>iw rcc a f l W Jf» },, ~ J

liaai Cotifi Text *». Jjl, J'J {J,
2< »H*iO Col Orftf N* #S^, 4 * *'

TH-IO ihnnvt M 7'^..1J"| » IM)^
C,".Ya) ! Ill'ltie"!!? K ' "0 * C ,i
MIOOO RlmOAK 1" '2* M 4 R3'n * "* »

otooo Kn.r.AF (i- r. W'- WS ~ '<
nam <;oo''ri-h T 7«. 01 <>'"- ^ ;

tl'j'MMHi (r Trunk 7»,.10!Vi 101 J J * ~ *

t.aa. in Cent Ta.'ao.ior, V' 1JVJ
283<i.m 11 t« 1 H T 7a.. 71 .0 i

hT'i " Kenneer.tt G 1» « . «» W, + '»
ream I.ukens Rtl 8a. 1W"H If"' . >'"JW

Mor A Co IV' OH 07H 4 . H
-1 N Y N HAH 4a R2»i 70 M -1

Nat CAB R-.K'O ROVs 1IIO
3*0<al Ohio Ota 7*.'21 OH »' "» ?
r.ovm Ohio ct.< 7*."22 or. oi', .

32<«m Ohio Cta 7a.'77 00 M'4 j|jH . %
1'rtono Ohio Cta 7a.'24 0344 03% 0" + *

S3'"00 Ohio Cta 7a.'2' 00 04'4 04f4 .lja
420 "0 Van Am P 7a 0r.'t 04 04'- . *
inon Voh Her N .1 7a RH'i RR'4 RJf i .

;iv fa HI H-n. Air I. 0a.. 61 07 07*4
ITOOOO Rear* 11 7a,'21. 00»i 0I> 00 . fa
3.T>(VH) H.'Hra R 7a.-22. 0H«i OH 0814 + '*
2H3(*ai Hen ra H 7a.-23. 0R>4 OR OR 4
810000 Plnelnlr C 7'4a. 02 OF* 01J4 . 'a
214""0 R..1 ft Cle Ra..10014 100 IOOI4 ..

nam S, nr. a Cop 8a.102 10| 10]
27(«H) R \V Hell Ta... 00 M'4 04"4 ..

II 'fii flwlft A Co "a. U7K 07"; 07'» .

imoooTexaa* Co 7a.. 00 OR44 08% .*

;::wn mi<>n 'innk 7a.l0il4 0014 1oo"V» . Vi
'. ram' W aync C">nl 7a 77 77 77
07000 W. -t Kir, 7a 0044 OR'4 00'4 + '4
HUM W'eat Yn 3'4«. 83 R1", R3 +1V4
12.-|iKa)0 Wrat El 7a... 18% 0014 0.r,% ..

FOREIGN HONOR.
3."4IOOO Rerlln 4» 14 1214 1214 .1
2 0000 C'hrlatlnnln Ra. 0014 ORT* 00

1 000 Cologne 4* ... 17 13'» 17 4-114
10000 t'aml* 4a 10 10 l«

1132000 Denmark Ra..l<*)H 100>4 I0014 . V4
IMam Frankfort 4a . 17'4 1714 17V4 ..

Maa. Frn t.ufort Ra... 21 21 21 ..

1,-non French 4». *17". 4'S 44 44
J4(*K)0 French Bd. '20 1U'4 0.1 0.114 ~1\
Kiono pr vie ri», *3i. win rou* r,fl4 ..

r(*m »i,.r Gov r.d 14 14 14
HXdMirior Gov 4He... IT 17 17
2.".(»*iflr Merlin In... U 14 II

11(4*10 Hsmburo 4e... UK 14 1114 .1
'dd> llnmOiirK 4'a"- 14 1414 .1

t rone Mannheim 4*.. 13 I." 1*
114*10 Munich 4* .... 17 IB 10 .114

2740(10 Norway B* ....101'4 101 KM .44
1i«»> Hudelen .. 21 24 24 .1
U**i llimelnn HV4* .. '-'(l 20

2*onn Sin-dish 0* ... H.-.14 or. sr. %
24000 H-vUd W 0414 0414 .'.4
,''*4100 Vienna 4" .... 411 3% 4 ..

oonoo Vienna * 4'» 414 ..

31.1000 Zurich 0d 10014 (to 0014 . 74
tfiells cents n shore.

Klirvril gAVIJtO* DANK HATE.

Paris, Oct. 31..Savings bonks
throughout Franco must pny 314 por
cent. Intoroot on deposit", this rnto be-
Ing 11*0(1 by an offlclAl decree Issued
here.

I, 192(1.

hustComeynV
STREET
1920, PAYABLE AT THIS OFFICE
New York k Porto Rico Steamship

Co., of Maine, lit Mtge. & Coll.
Tr. 5»

Niagara Light, Heat & Power Co.,
ist Mtgc. 5s

Niagara Light, Heat & Power Co.,
Cons. Ref. 5s

Peoples Gas & Electric Co. of Oswego,
N. Y., ist Mtgc. js

Portland Railroad Co., 1st Lien &.
Cons. 5s

Roanoke Water Works Co., 6%
Serial Gold Notes

Rochester (Indiana) Electric Light
Heat & Power Co., ist Mtge. 6s

United Gas, Electric Light & Fuel
Co. of Sandy Hill, Cons. Mtge. 5s

United Irrigation & Rice Milling
Co., ist Mtge. Gold 6s

United Light & Railways Co., Conv.
Deb. 6% Series A

United Railways Investment Co.,
ist Lien Coll. Trust 5s

University Power Co., I sr. Mtge. 53
L'tica Belt Line Street Railroad Co.,

1st Mtge. 5s

Village of Long Beach Water
Bonds 6s
DEE NOVEMBER 10T1I, 1920

Consolidated Gas, Electric Light &
Power Co., 5 Year 5s

PILGRIM COINS ARE POPULAR.
Tercentenary Celebration Halves

Are in Great Demand.

The Pilgrim half dollars, recently
Issued by the Director of the Mint and
distributed to banks throughout the
country by the National Shawmut Bank
of Boston, are proving popular, Judging
from the requests for allotments of the
new coins received from banks front
Maine to California. More than half of
the 300,000 pilgrims Issued have been
distributed. At this rate the Issue,
which Is limited to that number, will
be quickly exhausted.
Some misunderstanding exists as to

why the price of the coins should be set
at $1, although their face value Is but
50 cents. That price was fixed by the
wwiijlliooiuil UCAfcCU vy me iVlllBSHchusettsLegislature to celebrate the
tercentenary of the landing of the Pilgrims.It Is Intended that the balance
above the face value of the coins, less
minting charges, coat of dies, &c., shall
be turned over to the commission for
Its use. Their distribution by the bank
is entirely a matter of patriotic service.

New York and Hartford Insurance Stocks.
Hid. Ask

Aetna Casualty & Surety 430 470
Aetna Insurance Co 470 483
Aetna Life Insurance Co 545 370
Assurance Co. of America 95
American Alliance 280 200
City of New York 200 210
Continental .'.... OS 70
Commonwcaltn 300 523
Fidelity Phenlx 515 523
Franklin 83 87Ciena Falls 4s 32
Clcbe & Rutgers 120"
Iroat American, new stock 27t i'85
nnover M

Hartford Fire Insurance Co IWO 8k,1
home f>*-0 170

Xh'iornl liberty 173 If.")
National Fire Insurance Co 471> 490N.w York Plate Glass 10<l 110
1 lattara 1113 1.19
North River H."40!Northern 102
Pacific 41>(0
i'licnlx Insurance Co 4*0 400
s niidard Flro Insurance Co 9."

)) " ant 80 -r.
XY&vclers 871. nun

..ill Slates 4l*>1"IV. 't'hester ill

f -v

Business Troubles 1
y J

SI 11KDI LKH IN IIANKKI'PTCY.
Schedules In bankruptcy filed Saturday tii

ii nui u mrich mririet court with as
follows:

I -iiules of Bernard rincus and Abu Antf-lmnn.In business at 3d Bond street as
A. T. Clothing Company, show firm

.u Ultii-M of *10.731. with assnts of *i,s27.Tin- latter Include stock nml machinery y*l»
> >1 It *1,000 nml debts due agffreKatlrs
S3 Ui'J. Morrln and Samuel Meyers of I
Madison avenue are attorneys for the bankrupt*.

In utile* of Fnoe '*. I.lmltcd, iwpor rs
ami Importers, at 17 llattery plaee. whirl)
l-eeani' liankrupt on August 24 Inst, nhoiv
nltUltlrn of AI01.300. with nwsetJ of S2H.d."*i.

Tl - n.Met.i in-li-.le bl'l". note* ami .-eurltl"*
ruu- d at ISN.D3, policies of Insurance » >tailing>S0.2.">0 an i liehts due aggregating
mi 072. i if the liablllMi** claims amounting
to 4105.730 are uiiseouroil.

ri.riTIONS IN RANKItt I'TTY.
Petitions In bnnkruptey fried Saturday In

the United State* District Court were a*
follows:
Involuntary petition against Joseph K.

J*nit, Importer nnd exporter of spires and
seeds at 321 Greenwich street, by Rene Moollhaiisetiof )4o Nas. au street, and two other
creditor:) with claims MggreKRtlr'ir H0.17P.
Atln t»slon of Insolvency anil Inability to pnv
lila debts nnd wllllntcnoaa to b<- adjudicated
a bankrupt are alleged by the petitioning
creditor*, r.uy Van Amrlnye of fi5 Liberty
Htr.it l« attornev for the creditor".
Involuntary petl'lon spnlnat II. FV Wagner,

Iniorpora'vil furrier" ut 127 We»t Twenty.
Ixth afreet, by N. Tadross of Brooklyn and
two other* on assigned claim* totalling
*",(107. A**rts are valued at *13,000. Silver

Moekowltr. of 2 Hector alreet nre attorney*
f .r the red Itore
Voluntary uctltloti hy More* f'.nldberg, alao

i. M oil. <;.ldberg. a shoe salesman
of 72 I'll; street. give* llnhllltlea of $.7,742.
with no «** *!* He ha a but or..- creditor. the
House of M'-rcy of New York, which on
March 17. IMP. obtained n deficiency Judgmentaralnaf hint In c. liability on a mort-
gage bond proceeding. Jultua H. Roaanaky
of 41 I'nrk Row 1- attorney for the bankrupt.

RKCKIVRIl IN BANKRUPTCY.
T) e following receiver In bankruptcy was

appointed Saturday In the United States
I'hitrlet Court:
Rene Mocllliatisen of 14h Naaaau ntreet waa

appointed by Judge Julian W. Mack as rerecelverfor Joseph K. Jank, Importer and
exporter of splcea and aeeda at 321 ClreonwIchatr et, with a bond of $.7,OK). The
creditor- Informed Judge Mark that Jank
lai absconded and nbnndoneil merehandt:
worth $7,45*2, which I.' liable to deteriorate.

ItDOMKMN KII.ICI).
MANHATTAN.

The following Judgments were filed Saturday,the first name being that of the debtor;
Anson a .forage Warehouse Co..N.
Ooldblntt $500,0.)

liyrani, t',arence W..M. H. Grehan.660,3M.lt
Iteyer, .lames K..VV. F. Wardrop.. 1171.70
C'ellte Products Co..8. llrldy 3,100.2k
Itonovan, Chris. P..Hecht Co., Inc. 120.56
Fleet rle Car and Locomotive Corpn.
.hi. C. 8. Angell 1.641.69

Kdwards, Ada C. . Industrial AcceptanceCorpn 7,360.77
Finger, Anna.T. J. IJrennen, as
Cnrnm'r 105.20

French-American Cine, Inc. . J.
Fa.'ka 5.214.40

Gefrner, Philip.I. Goldstein et al 320.2.)
Goldstein, Joseph C..It. ILongfclder 126.70
Gordon 8'ndlos, Inc., and Charles
Van Ttyke lllll.F. J. Oullfnyle A
Co., 1 ne 161.56

Onldfenther, flustave.3. Hosenberg
et n! 1,03.715

tohnron, Gilbert H Jr..J. Levy... 3,131 to
Keenan. Patrick.K. I,. Letwin 110.23
I."-a Amusement Co., Inc..J.

W,,od 1,115.75
l.ourle, Pdmnnd- H. Sklntnherg.... 10t.fl
Mernm. Faciei.city of New York.. 20t.t<i
.MAClt.F1FTT- FOttn .. 1 C

Morelll, Vlto.M. Rlgitn 5351.72
Metropolitan Life Ins. Co..C. Martin55.103.45
Myers, Herbert P., and Walter

Fl-ltel (Myers A Flshel).Vogue
Htlk Co., tne 12,150.00

Itandenburg, Rrnest.State IndustrialCommission of the State of
New York 661.64

Rarttan Chemical Works, Inc..

No Busines:
merely by reduc

One of the m
institutions

cai

65 Subs

.
1

The Wall Sf
and pays the fu

] . COUPONS DUE ANE

| UNITED
1 MORTGAGE £J
| 55 CEDAR STREET,

ON AND AFTER Nl

jj Alexandria, La., Pub. Imp 5a
^ Asherille, N. C., Funding 5a
^ Auburn, N. Y V/z»
\ Bergen Co., N. J., BIdg. & Via 4s-4'/2a
^ Broward Co., Fla., Special' Road &

s Bridge Diet. No. 2 6a
* Buenos Ayrea Lacroze Tya. Co 5s
! Camden, N. J., Various 4'/2* & 5s

j! Carter Co., Tenn., Road 5'/z*
S Catlettsburg, Kenova & Ccredeo
; Water Co. 1st 5s

^ Cold Spring, N. Y., Water 4s
< Durham, N. C-, Sewerage 5s
^ Edgewater, N. J., Fire 5s
Si Elber on, Ga., G. & W. (Not. 5th) 4s
$ Elyria, 0., Water Works 4s
$ Englewood, N. J., School & Fire 3%s
n Escambia Co., Fla. (Nov. 15th)
$ Esses Co., N. J., Hospital 4s
5 Essex Co., N. J., Imp 4 3-.i s

$ Esses Co., N. J., Park VAt
§ Esses Co., N. J., Road 4/2S
ij Fla. East Coast Ry. Co. Equip 5s
^ Greenwich, Conn., Various 4'/i' & s

J Hawaii Territory Ref. (Nov. 15th) ,4s
S; Hempstead, N. Y., U. F. S. D. No. 15 -5s

j! ..p.a

COUPONS DUE and PAYABLE
at the OFFICE of

A. B. LEACH & CO., INC.
62 Cedar St., New York
NOVEMBER I. 1920

Bartow, Fla.
Central Georgia Power Co.
Columbia, In«i.
Conncriville, Ind., Water Works
Coo» County, Ore., School District No. 9
Covington. Tenn., Sewer
i. i\c.

Kalumazoo, Mich.
Kensington, Md.
Lake Forest, III., Bridge & School
Marshall County. Mi in.

Newberry, S. C.. Water & Sewer
Okmulgee. Ind. T.. Water & Sewer
Oxford. N. C.
Portland, Ind., School
Raleigh. N. C.. Water
\dge Park District, III.
Rockford & Frceport FJrctric Ry.
Rockville, Md., Road Improvements
Russell County, Va.
St. Cloud, Minn., School District
South Carolina Light. Power & Railways
South Orange, N. J.. School
Summit, N. J., Sewer
Winnsboro, S. C..Water, Sewer & El. Light
Winston. N. C., Refunding

NOVEMBER 15. 1920
Swayzee. Ind.
Teton County. Mont., School District No. 7
Vigo County, Ind.

UIMsOM TIUN NOTICE.

STATE OF OKLAHOMA )

COUNTY OF HUGHES I
In tlio Matter of the I.lquhlaito of tli'<
American National Hank of HoIUenvlile,
Oklahoma.

NOTICE.
TO THE CREDITORS OF THE AMERICAN
NATIONAL HANK;
The creditors of tho above nnmeil hank

are hereby notified that said bank, by
order of the Hoard of Directors concurred
In by two-thirds of the stockholders, went
Into voluntary liquidation on tho 15th day
of September, 11120. That Vernon It. Youm;
v as appointed liquidating agent of said
bank and you and each of you are hereby
notified to present your claims against said
American National Hank of Holdenvtlle,
Oklahoma, to mo on or beforo the 15th day
of November. 1020.
Dated at Holdenvllle, Oklahoma,, this th*

13lh day of Oetober, 11120.
V It YOUNG, Liquidating Agent.

fitrgtson-neuler & Hancock, Inc... 3,508.75
Schor, Philip.S. Lerman ., 120.1)5
United Metal Mfg. Co., Inc..S.
Kaufman et al 5,074.115

Wandllng, James Clyde.W. FelslnIteret al, an ex'rs 0,778.74
U'iley, John.W. F. Irish et al.... 100.(5
window leaner* i-roieruve r unci

Aaa'n..W. Oleck 207.37
tVelebc. ker, Matilda, Arthur W*l§heckorami Charleh Wclnbtckw,

i\h ex'rs find trustees.K. B. Hand 2,310.43
Wetherlll, B. Hocksher.E. Lethaml'T 105.S3
Wrleat-r. Harry, Morrla Welsaer
and Nathan Wela^er (H. Welaper
A Hons).8. Kaplan et al..."T.... 4,204.43

Yellcn, Guaate.Rudolph C. Blancko
Co 721.71)

Vuzr.ollno, Nicholas.N. Rhcln 845.41
HHONX.

Ilranacrm, Frank, and Titer Tlcln- '

stein.Kbllnit Brewing Co $4,105.02
Krnnbera, Max.J. Meyerhoff 203.80
I.unih, Geor**.J. I.um'o 24.33
l.cvy, Wally- 1.. Nadel et nl 47.«4
Mn«t, Harry.F. Kuehn ct hi 221.13
Pran«ky, flavld.1. Blctiek. 37.40
True'tart. .loaeph J..llelhar Auto
Corporation 303.33

Turnbull. William C-J P. Thllllo. 03.01
Zimmerman. Samuel.llelhar Auto
Corporation 102.33

SATISOTEH .11 HGMENT*.
MANTATTAN.

Puden, Harold 11.Oak Hldne Golf
Club, Inc.; Sept. 4, 1980 $301.40

Kaufman Press Co..J. Roaen at
al.; Oct. 13. T920 3.208.08

Yonkera Fur pressln* Co..Hohlff
Rroa.; Feb. 28. 1020 3.723.93

BRONX.
Oeruaal, Peter.Tompklna Kiel MarbleCo.; Oct. 18, 1010 $800.23

Lv I

i;

s Ever Grew
ing expenditures.

ost prosperous
in New York
Ties

>criptions
o.

ireet Journal
ill rate for each.

) PAYABLE AT THE
iW» ft armk>l

' JIAIlj
RI1ST COMPANY I
NEW YORK, N. Y.

DVEMIIKR 1st, 1030. ,

I Jacksonville, Fla., Imp 5s ^
Key West, Fla., Pub. Park & St. Imp .. 5s jjLake Erie, Franklin & Clarion R. R.
Co. Equip. Tr. Ser. "A" 5s^

Mecklenburg Co., N. C., Funding 5s ^
Memphis, Tenn., Water 4s ^
Monroe, Ga., School 5s $
Oswego, N. Y., Sewer 4'/ia ^
Oxford, N. C., Sewer (Nov. 15fh) 5s ^
Ramapo Township, N. Y., U. F. S. $
D. No. 3 3</2» |Ridgewood, N. J., School 4'/2» ^

Scarsdale, N. Y., U. F. S. D. No. 1 5a |
So. Orange, N. J., Sewer d'/^s S
Sumter Co., Ga., Road V
Superior, W., Lt & Pw. Co 4s & 5s J
Syracuse, N. Y., 3'/2* & various others ^
Syracuse, N. Y.,Sch.(Nov. 15)... .d-d'/gs |
Toledo, 0., Ref 4s & various others $
Toledo, 0., AH Board of Education $
Valley Counties Power Co., 1st 5s ^West Orange, N. J., School VAt $Wilmington, Del., City Elec. Co 5s ^
Woodbridge, N. J 4'/2* ^
Yadkin Co., N. C., Bridge 5s ^

D1VIUEMW AM) LVTEKKIl.

iThe Farmers' Loan and Trust
Company

tr.. l». 3U nii'l 34 Wl 1.14AM 8T KEKI
New l«rk tlty.

Coupons and Dividends due in
November are payable at this office
on and after November 1st, 1920, as
follows:.

Biith Water Works Company
Brin;on Railway Company
Cedar Rapids Water Company
Colorado Bridge Company
Evantville Electric Railway Company
Evantville, Indianapolis' & Terre Haute

Railway Company
Housatonic Railroad Company >

Huntington Water Company
Larchmont Yacht Club
Little Miami Railroad Company
North Plainfield, Borough of
Northwestern Coal Railway Company
Ogden Gas Company
Old Dominion Terminal Company
Olean, City of
Panama, Republic of
Racine Water Company
Union Free School, District No. 1, Town of

Pell.sm, N. Y.
Vicksburg, Shreveport & Pacific Railway
Company

Virginian Railway Company
Watchung Water Company

Nn\ember 15th, I9W

Catskill Illuminating & Power Company
Dure* Chemical Corporation

November .'W)th, 1020

Commonwealth Water & Light Compan;.
DIVlOFIDit

\..%i>mh»r Int. 1020

The Farmer*' Loan and Trust Company

Winslow, Lanier & Co.
59 CEDAR STREET

NEW YORK
THE FOLLOWING COUPONS AND DIVIDENDSAHE PAYABLE AT OUR BANKINGHOUSE DURING THE MONTH OF NOVEMBER.1020:

NOVEMBER lat, 1020.
Cleveland & Pittsburgh R. R. Co. Oan. Mig.

3Via.
Mai.elllon & Cleveland R. R. Co. Quarterly

dividend 2%.
Marlon County, Indiana, Bridge Bonds.
Portamoutli, Ohio, Refunding Water Work

Bond*.
NOVEMBER 13th, 1920.

Poary County, Ind., Gravel Road Bonds.
Indlr-napolle, Ind., School Building Bonds.

NOVEMBER 21st, 1920.
Marlon County. Indiana, Refunding 3'V*.

PRESSED STEEL CAR COMPANY.
New York, October 27, 1920.

PREFERRED DIVIDEND NO. 87.
A quarterly dividend of One Dollar, Seveno.rtvef>iite (81.731 net share will ba nail .

November 80tli, 1020, to Preferred S'tockholdereof record at the cloee of buelneee <
November Pth, 1020, A

COMMON DIVIDEND NO. 41. ft
A quarterly dividend of Two Dollar*

($2.00) per ehare will be pnld December 8th,
1(120, to Common Stockholder* of record nt
the close of buelneea November 17th, 1920. 1

U. B. HWAKTZ, Treasurer.

l.ltclifield K Mndl»on Railway Co.
Cottpoo* due November let, 1P20, front ttyi

First Mortgage Five Per Cent. Thlity Yenr
Hold Hond* of the above Company will be
paid on and after November 1st, 1020, nt
the office of the Central Union Trust Company,80 llroadway, New York.

JAMES DUNCAN. President.

GENERAL CHEMICAL COMPANY.
25 Broad St.. New York, October 22. 1020.

A quarterly dividend of two per cent (2%)
will be paid December 1st, 1020, to Common
Stockholder* of record at 3 P. M. November
19, 1020.

LANCASTER MORGAN, Treasurer.

^ J f


